

































































































































































































































































































































'UDIWVPDQ DQG SDLQWHU +DUYH\ %HYHUPDQ¶V  SDVWHO FKDUFRDO DQG JUDSKLWH ZRUN
JDWKHUVVRPHRIWKHPRVWGLVWLQJXLVKHGILJXUHVZKRZRUNHGDW681<%XIIDORDWRQHDQG
WKHVDPHWLPHLQWKHJUHDWSHULRGRI WKDWXQLYHUVLW\8SSHUURZOHIWWRULJKW5D\PRQG
)HGHUPDQ -RKQ%DUWK7RP:ROIH 6LWWLQJ FHQWUH5HQp*LUDUG%RWWRP URZ OHIW WR





+DUYH\%UHYHUPDQ JUDILNXV pV IHVWĘPĦYpV] SDV]WHOOHV V]pQ pV JUDILWUDM]RV DONRWiVD D
6WDWH8QLYHUVLW\ RI1HZ<RUN DW%XIIDOR QDJ\ NRUV]DNiEDQ RWW GROJR]y QDJ\ViJRNEyO
N|W|WW FVRNURW EHQ )HQW EDOUyO MREEUD 5D\PRQG )HGHUPDQ -RKQ %DUWK 7RP
:ROIH .|]pSHQ O 5HQp *LUDUG /HQW EDOUyO MREEUD /HVOLH )LHGOHU0LFKHO 6DQD pV
5REHUW &UHHOH\ $EiGL 1DJ\ =ROWiQ 5REHUW )HGHUPDQWyO NDSWD D V]tQHV IRWyUHSUyW
PHO\HW NpVĘEE KiUPDQ DXWRJUDPPDO OiWWDN HO )HGHUPDQ%XIIDOyEDQ EDQ D NpS
EDO V]pOpQ %DUWK /DQJIRUG &UHHNEHQ EHQ D IHMpWĘO EDOUD pV 7RP :ROIH
0LQQHDSROLVEDQEDQDIHMHI|O|WW

=ROWiQ$EiGL1DJ\SUHSDUHGDWDEOHDXZLWKSKRWRVRIWKHZULWHUVKHLQWHUYLHZHG/HIWWR
ULJKWDERYH5RQDOG6XNHQLFN.XUW9RQQHJXW:LOOLDP*DGGLVOHIWWRULJKW EHORZ(
/'RFWRURZ5D\PRQG)HGHUPDQ:DONHU3HUF\7KH6XNHQLFNDQGWKH9RQQHJXWDUH
KLVRZQSKRWRV

$EiGL1DJ\=ROWiQVDMiWNpV]tWpVĦWDEOyMDD]LQWHUM~N|WHWEHQV]HUHSOĘtUyNUyO%DOUyO
MREEUDIHOVĘVRU5RQDOG6XNHQLFN.XUW9RQQHJXW:LOOLDP*DGGLVDOVyVRU(/
'RFWRURZ 5D\PRQG)HGHUPDQ:DONHU3HUF\$6XNHQLFN pVD9RQQHJXWIRWy$EiGL
1DJ\=ROWiQIHOYpWHOH

9LVLWLQJ-RKQ%DUWK

/iWRJDWyEDQ-RKQ%DUWKQiO
%DUWKZLWKKLVÄ,VODQG3DFNHW´SKRWR$EiGL1DJ\

%DUWKD]Ä,VODQG3DFNHW´WHO$EiGL1DJ\=ROWiQIHOYpWHOH

:LWK5D\PRQG)HGHUPDQLQ'HEUHFHQ

5D\PRQG)HGHUPDQQDO'HEUHFHQEHQ
:LWK5D\PRQG)HGHUPDQRQWKH681<%XIIDORFDPSXV

5D\PRQG)HGHUPDQQDODEXIIDOyLNDPSXV]RQ

6XNHQLFNDWWKHLQWHUYLHZ *DGGLVDWWKHLQWHUYLHZ
SKRWR$EiGL1DJ\ SKRWR$EiGL1DJ\
 
6XNHQLFND]LQWHUM~Q *DGGLVD]LQWHUM~Q
$EiGL1DJ\=ROWiQIHOYpWHOH $EiGL1DJ\=ROWiQIHOYpWHOH
'RFWRURZLQVFULELQJ 9RQQHJXWLQKLV1HZ<RUNKRPH
SKRWR$EiGL1DJ\ SKRWR$EiGL1DJ\
 
'RFWRURZGHGLNiO 9RQQHJXW1HZ<RUNLODNiViEDQ
$EiGL1DJ\=ROWiQIHOYpWHOH $EiGL1DJ\=ROWiQIHOYpWHOH

$OOHQ*LQVEHUJWĘOPHJNpUGH]WHPLpUWÄ$+´QDNtUMDPDJiW"$EHWĦNIHOROGiVD
ÄDVVKROH´
5RQDOG6XNHQLFNGHGLNiFLyMD8S FtPĦUHJpQ\HHOHMpQ

:LOOLDP*DGGLVGHGLNiFLyDUHJpQ\FtPH-5

$9|FV|NWy 'RFWRURZGHGLNiFLyMD

.XUW9RQQHJXW1HZ<RUNEDQGHGLNiOWDQHNL%OXHEHDUG FUHJpQ\pW

5D\PRQG)HGHUPDQGHGLNiFLyMD

-RKQ%DUWKGHGLNiFLyMD

$ODQ6LOOLWRHGRHVQRWFRQVHQWWRDQLQWHUYLHZFRQGXFWHGWKURXJKFRUUHVSRQGHQFHEXW
VXJJHVWVDSHUVRQDOPHHWLQJ

$ODQ6LOOLWRHQHPYiOODONR]LNDOHYpOLQWHUM~UDV]HPpO\HVWDOiONR]iVWMDYDVRO

5REHUW&RRYHU¶VUHVSRQVHWR=ROWiQ$EiGL1DJ\¶VTXHVWLRQV

5REHUW&RRYHUHJ\LNYiODV]OHYHOH$EiGL1DJ\=ROWiQNpUGpVHLUH

.XUW9RQQHJXWFRQVHQWVWRWKHLQWHUYLHZEXWLWKDGWREHSRVWSRQHGIRUUHDVRQV
EH\RQGERWKSDUWLHV¶FRWURO7KHFRQYHUVDWLRQWRRNSODFHPDQ\\HDUVODWHU

.XUW9RQQHJXWEHOHHJ\H]LND]LQWHUM~EDPHO\DNNRUPLQGNpWIpOHQNtYOiOOy
RNRNEyOHOPDUDGW$EHV]pOJHWpVVRNpYYHONpVĘEEM|KHWHWWOpWUH

-RKQ%DUWK¶VILUVWUHDFWLRQWRWKHQHZVWKDW/RVWLQWKH)XQKRXVH ZLOOEHWUDQVODWHGLQWR
+XQJDULDQ

-RKQ%DUWKHOVĘUHDNFLyMDD/RVWLQWKH)XQKRXVH PDJ\DUUDIRUGtWiViQDNKtUpUH

3HWHU'H9ULHVDQVZHUVWKHTXHVWLRQVWKHWUDQVODWRURIKLVQRYHO7KH%ORRGRIKH/DPE
DVNHG7KHDQVZHUVFDPHDVDQHQFORVXUH

3HWHU'H9ULHV$EiUiQ\YpUH tUyMDYiODV]RODIRUGtWyQDNDV]|YHJJHONDSFVRODWRV
NpUGpVpUH$YiODV]RNDOHYpOPHOOpNOHWpEHQpUNH]WHN

+HZDVDVNHGWRFRQGXFWDVHFRQGGHILQLWLYHLQWHUYLHZZLWK:DONHU3HUF\E\7KH3DULV
5HYLHZ +HUHOD\HGWKHUHTXHVWWRWKHZULWHUZKRDQVZHUHGFRQVHQWLQJWRWKHLQWHUYLHZ
LQDKDQGZULWWHQOHWWHU

$PiVRGLNDGHILQLWtY3HUF\LQWHUM~NpV]tWpVpUHD7KH3DULV5HYLHZ NpUWHIHO$EiGL
1DJ\=ROWiQW$NpUpVW$EiGL1DJ\=ROWiQN|]YHWtWHWWH3HUF\QHNDNLNp]]HOtURWW
OHYpOEHQEHOHHJ\H]ĘOHJYiODV]ROW

7KH*DGGLVLQWHUYLHZZDVPHDQWIRUDQGVXEPLWWHGWR7KH3DULV5HYLHZ E\*DGGLV
KLPVHOIDVDKDQGZULWWHQQRWHRQWKHXSSHUPDUJLQRIKLVOHWWHUWHVWLILHV

$*DGGLVLQWHUM~WPDJDD]tUyV]iQWDpVYLWWHEHD7KH3DULV5HYLHZQDNDPLQWD]WD
Np]]HOtURWWPHJMHJ\]pVWDQ~VtMDDOHYpOIHOVĘV]pOpQ

=ROWiQ$EiGL1DJ\¶VKDQGZULWLQJ

$EiGL1DJ\=ROWiQNp]tUiVD

9%RRNVE\=ROWiQ$EiG1DJ\
$EiGL1DJ\=ROWiQN|WHWHN
7KHPRQRJUDSKVDQGWKHERRNRILQWHUYLHZV

$PRQRJUiILiNpVD]LQWHUM~N|WHW

+HSUHSDUHGDWDEOHDXZLWKWKHSLFWXUHVRIWKHZULWHUVLQKLV$PHULNDLUHJpQ\NDODX]
JXLGHERRNWRFRQWHPSRUDU\$PHULFDQILFWLRQ

$EiGL1DJ\=ROWiQVDMiWNpV]tWpVĦWDEOyMDD0DLDPHULNDLUHJpQ\NDODX]EDQV]HUHSOĘ
tUyNDUFNpSHLYHO

=ROWiQ$EiGL1DJ\SUHSDUHGDWDEOHDXZLWKWKHSKRWRVRIWKHZULWHUVLQKLVERRNRQ
$PHULFDQPLQLPDOLVWILFWLRQ

$EiGL1DJ\=ROWiQVDMiWNpV]tWpVĦWDEOyMDDPLQLPDOLVWDN|Q\YV]HU]ĘLQHNDUFNpSHLYHO

7KHKLJKVFKRRO(QJOLVKWH[WERRNVFRDXWKRUHGZLWKGU=VROW9LUiJRV

$GU9LUiJRV=VROWWDOWiUVV]HU]ĘVpJEHQtUWHJ\NRULUHIRUPWDQN|Q\YHN

9,0L[HGEDJ
9HJ\HVIpQ\NpSHN
6LJQLQJGLSORPDVLQWKH5HFWRU¶V
2IILFH

'LSORPiNDWtUDOiDUHNWRUL
GROJR]yV]REiEDQ
7KHUHFWRUSURSRVLQJDWRDVWWRRSHQD6XPPHU
6FKRROUHFHSWLRQOHIWGU-y]VHI*HOOpQ
PDQDJLQJGLUHFWRURI'HEUHFHQ6XPPHU6FKRRO

5HNWRULSRKiUN|V]|QWĘWPRQGD'HEUHFHQL1\iUL
(J\HWHPQ\LWyIRJDGiViQ
EDOUyOGU*HOOpQ-y]VHIJ\YH]HWĘLJD]JDWy
&LW\+DOO3DGHUERUQ*HUPDQ\&HUHPRQLDOVLJQLQJRISDUWQHUVKLSDJUHHPHQWVE\WKH
PD\RUVRI3DGHUERUQDQG'HEUHFHQDVZHOODVWKHUHFWRUVRIWKH8QLYHUVLW\RI3DGHUERUQ
DQG/DMRV.RVVXWK8QLYHUVLW\

'HEUHFHQpV3DGHUERUQYiURVRNSROJiUPHVWHUHLYDODPLQWD3DGHUERUQL(J\HWHPpVD
.RVVXWK/DMRV7XGRPiQ\HJ\HWHPUHNWRUDLHJ\V]HUUHtUQDNDOiWHVWYpUYiURVLLOOHWYH
WHVWYpUHJ\HWHPLV]HU]ĘGpVWQQHSpO\HVNHUHWHNN|]|WWDSDGHUERUQLYiURVKi]iQ

.RVVXWK8QLYHUVLW\UHFWRULDOOHDGHUVKLSUHWUHDWDW6tNIĘN~W/HIWWRULJKW9LFH5HFWRUGU
$QGUiV*|U|PEHL1DWXUDO6FLHQFHV'HDQ.iOPiQ*\ĘU\GU=ROWiQ$EiGL1DJ\
5HFWRUGU,VWYiQ%LWVNH\+XPDQLWLHVDQG6RFLDO6FLHQFHV'HDQ

.LKHO\H]HWW.RVVXWKHJ\HWHPLUHNWRULYH]HWĘLpUWHNH]OHWHQ6tNIĘN~WRQ%DOUyOMREEUDGU
*|U|PEHL$QGUiVUHNWRUKHO\HWWHVGU*\ĘU\.iOPiQ77.GpNiQGU$EiGL1DJ\=ROWiQ
UHNWRUGU%LWVNH\,VWYiQ%7.GpNiQ
$ERXWDGHFDGHODWHU DVYLFHUHFWRUIRUWKH8QLYHUVLW\RI'HEUHFHQRQDFHUHPRQLDO
RFFDVLRQZLWKIHOORZYLFH5HFWRU/iV]Oy)pVV

.|UOEHOOHJ\pYWL]HGGHONpVĘEEHJ\HWHPLQQHSpO\HQGU)pVV/iV]Oy
UHNWRUKHO\HWWHVWiUViYDO

9LFHUHFWRUIRULQWHUQDWLRQDOUHODWLRQV DQGSUHVLGHQWRI)ULHQGVRI+LJKHU(GXFDWLRQ
)RXQGDWLRQKHLVYLVLWLQJ+XQJDULDQ$PHULFDQ)RXQGDWLRQ¶V1HZ%UXQVZLFNFHQWHU
,QWKHEDFNJURXQGWKH+XQJDULDQ+HULWDJH0XVHXP/LEUDU\DQG$UFKLYHV
5LJKW*HRUJH'y]VDPHPEHURIWKH%RDUGRI'LUHFWRUVFHQWHUGUÈJRVWRQ0ROQiU
IRXQGLQJSUHVLGHQWRIWKH)RXQGDWLRQ

1HP]HWN|]LUHNWRUKHO\HWWHVNpQWpVD)ULHQGVRI+XQJDULDQ+LJKHU(GXFDWLRQ)RXQGDWLRQ
HOQ|NHNpQWOiWRJDWiVWWHV]D]$PHULNDL0DJ\DU$ODStWYiQ\1HZ%UXQVZLFNL
.|]SRQWMiEDQ+iWWpUEHQD0DJ\DU|U|NVpJP~]HXPDN|Q\YWiUDpVOHYpOWiUD
-REEV]pOHQ'y]VD*\|UJ\D]LJD]JDWyWDQiFVWDJMDN|]pSHQGU0ROQiUÈJRVWRQD]
DODStWYiQ\DODStWyHOQ|NH
'UÈJRVWRQ0ROQiUIRXQGHUDQGSUHVLGHQWRI$PHULFDQ+XQJDULDQ)RXQGDWLRQOHIW
DZDUGLQJWKH)RXQGDWLRQ¶V/LQFROQ3UL]HWRWKH8QLYHUVLW\RI'HEUHFHQLQDQ
DSSUHFLDWLRQRIWKHXQLYHUVLW\¶VDFKLHYHPHQWVLQQHWZRUNLQJZLWK$PHULFDQ+XQJDULDQV
1H[WWRKLPOHIWWRULJKWGU-iQRV1DJ\UHFWRUDQGGU/iV]Oy,PUHYLFHUHFWRU

'U0ROQiUÈJRVWRQD]$PHULNDL0DJ\DU$ODStWYiQ\DODStWyHOQ|NHEDOV]pOHQ
/LQFROQGtMDWDGiWD'HEUHFHQL(J\HWHPQHND]DPHULNDLPDJ\DUViJJDOYDOy
NDSFVRODWpStWĘPXQNipUW7ĘOHMREEUDGU1DJ\-iQRVUHNWRUpVGU,PUH/iV]Oy
UHNWRUKHO\HWWHV

'HJUHHDZDUGLQJ FHUHPRQ\LQ8QLYHUVLW\RI'HEUHFHQ¶VIHVWLYHLQQHUFRXUW\DUG

7(.HOQ|NUHNWRUKHO\HWWHVNpQWGLSORPiNDWDGiWD'HEUHFHQL(J\HWHP'tV]XGYDUiQ
$V%RDUGPHPEHUDQGWZLFH&KDLURIWKH%RDUGKHIDLWKIXOO\VHUYHGWKH)XOEULJKWFDXVH
IRUPDQ\\HDUVLQ XQGLVWXUEHGKDUPRQ\ZLWKKLVIULHQG&RPPLVVLRQGLUHFWRUGU+XED
%UFNQHU

$)XOEULJKW%L]RWWViJWDJMDNpQWNpWFLNOXVEDQHOQ|NNpQWVRNpYHQiWKĦVpJHVHQ
V]ROJiOWDD)XOEULJKWJ\HW]DYDUWDODQEDUiWLHJ\WWPĦN|GpVEHQGU%UFNQHU+XED
J\YH]HWĘLJD]JDWyYDO

9LFHUHFWRUIRULQWHUQDWLRQDOUHODWLRQV
RSHQLQJDQ,QWHUQDWLRQDO2SSRUWXQLWLHV)DLU
IRUVWXGHQWV

.OJ\L%|U]pWQ\LWPHJD'(
'tV]XGYDUiQ
:LWKRQHV\PEROLFYROXPH86
$PEDVVDGRU1DQF\*RRGPDQ%ULQNHULV
SUHVHQWLQJWQH(PEDVV\¶VGRQDWLRQRIWKH
YROXPH/LEUDU\RI$PHULFD VHULHVWR
WKH,QVWLWXWHRI(QJOLVKDQG$PHULFDQ
6WXGLHV

$MHONpSHVSpOGiQQ\DO1DQF\*RRGPDQ
%ULQNHUDPHULNDLQDJ\N|YHWD/LEUDU\RI
$PHULFD FtPĦN|WHWHVN|Q\YVRUR]DWRW
DGMDiWD]$QJRO±$PHULNDL,QWp]HWEHQD
N|YHWVpJDMiQGpNDNpQW
6LJQLQJDSDUWQHUVKLSDJUHHPHQWZLWKWKH
8QLYHUVLW\RI/QHEXUJ*HUPDQ\

.OVĘNDSFVRODWLUHNWRUKHO\HWWHVNpQW
V]HU]ĘGpVWtUDOiD/QHEXUJL(J\HWHPPHO

$WWKHLQYLWDWLRQRI+5)$+XQJDULDQ5HIRUPHG)HGHUDWLRQRI$PHULFDKHPDGHWZR
SUHVHQWDWLRQVIRUWKH+XQJDULDQ$PHULFDQUHIRUPHGFRPPXQLW\¶VOHDGHUVKLSRIELVKRSV
DQGSUHVE\WHUV/LJRQLHU%HKLQGKLPRQWKHULJKW*HRUJH'y]VDIRUPHU
SUHVLGHQWDQGFKDLUPDQRIWKHERDUGRIGLUHFWRUVRI+5)$DQGDOHDGLQJILJXUHRI
+XQJDULDQ$PHULFDQRUJDQL]DWLRQDOOLIHLQPXOWLSOHUROHVLQJHQHUDODVZHOODVDQ
LQYDOXDEOHVXSSRUWHURI=ROWiQ$EiGL1DJ\¶VQHWZRUNLQJPLVVLRQVLQSDUWLFXODU)URP
WKHSRLQWRIYLHZ RIWKH8QLYHUVLW\RI'HEUHFHQERWWRPURZOHIW,ORQD7LV]DFORVH
UHODWLRQWRWKHXQLYHUVLW\¶VTXRQGDPJUHDWSDWURQDQGIRUPHUQDPHJLYHU&RXQW,VWYiQ
7LV]DFDQEHVHHQ

$+5)$+XQJDULDQ5HIRUPHG)HGHUDWLRQRI$PHULFDPHJKtYiViUDNpWHOĘDGiVWWDUWRWW
D]DPHULNDLPDJ\DUUHIRUPiWXVViJSVS|NHLSUHV]LWHUHYH]HWĘVpJHV]iPiUD/LJRQLHU
-REEUDP|J|WWH'y]VD*\|UJ\D+5)$pVD]DPHULNDLPDJ\DUV]HUYH]HWLpOHW
W|EEV]|U|VYH]HWĘMH$EiGL1DJ\=ROWiQNDSFVRODWpStWĘPXQNiMiQDNVHJtWĘMH$
'HEUHFHQL (J\HWHPQDJ\SDWUyQXVDpVHJ\NRULQpYDGyMDV]HPSRQWMiEyOpUGHNHVV]HPpO\
OiWKDWyD]DOVyVRUEDOV]pOpQ7LV]D,ORQD*UyI7LV]D,VWYiQURNRQD

3UHVLGHQWRI)ULHQGVRI+XQJDULDQ+LJKHU(GXFDWLRQ)RXQGDWLRQ86$PEDVVDGRU
*HRUJH+HUEHUW:DONHU¶VRIILFHLQ%XGDSHVW7KHHQYHORSHLVDV\PEROLFUHSUHVHQWDWLRQ
RIWKH$PEDVVDGRU¶VGRQDWLRQWRVXSSRUWWKH)RXQGDWLRQ

$)ULHQGVRI+XQJDULDQ+LJKHU(GXFDWLRQ)RXQGDWLRQDODStWYiQ\HOQ|NH-HONpSHVHQ
*HRUJH+HUEHUW:DONHUDPHULNDLQDJ\N|YHWDGRPiQ\iWYHV]LiWDQDJ\N|YHW
GROJR]yV]REiMiEDQ

&KDLURI8QLYHUVLW\RI'HEUHFHQ¶VPHPRULDOFRPPLWWHH-RLQW
FRPPHPRUDWLYHFHUHPRQ\RIWKHFLW\FRXQW\DQGWKHXQLYHUVLW\LQWKHXQLYHUVLW\¶V
DVVHPEO\KDOOWRPDUNWKHWKDQQLYHUVDU\RI2FWREHU/HIWWRULJKW
IURPKLP/DMRV.yVDPD\RURIWKHFLW\RI'HEUHFHQDQGGU-iQRV1DJ\UHFWRU

$'HEUHFHQL(J\HWHP¶RV(POpNEL]RWWViJiQDNHOQ|NH±$YiURVDPHJ\H
D]HJ\HWHPHJ\WWHVGtV]QQHSVpJHD]$XOiEDQRNWyEHU7ĘOHMREEUD.yVD
/DMRV'HEUHFHQSROJiUPHVWHUHpVGU1DJ\-iQRVUHNWRU
+LVVSHHFKDWWKHXQYHLOLQJRIWKHFRPPHPRUDWLYHPDUNHULQWKHWKLUGIORRU
ÄDPEXODWRU\´RIWKHXQLYHUVLW\¶VPDLQEXLOGLQJ2FWREHU2QKLVULJKWDUWLVWV
$UDQND(/DNDWRVDQG,PUH6]LOiJ\L
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9,,6RPHRIWKHUHFRJQLWLRQVSUL]HVDQGGLVWLQFWLRQV
1pKiQ\DNLWQWHWpVHNN|]O



